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\ DO SHUVRQDO TXH WUDEDMD HQ ORVKRVSLWDOHV
FX\R SDSHO HV HVHQFLDO HQ OD DWHQFLyQ GH









 /DV HVWUDWHJLDV GH YDFXQDFLyQ HQ VLWLRV QR
WUDGLFLRQDOHVGHEHQVHJXLU ORVSDUiPHWURV\
UHTXHULPLHQWRV JHQHUDOHV GHO JRELHUQR QD
FLRQDORORFDO0LQLVWHULRGH6DOXG\3URWHF
FLyQ6RFLDOVHFUHWDUtDVORFDOHVHWF,,,
 /DV DOLDQ]DV HVWUDWpJLFDV FRQ DFWRUHV FODYH
VRQHVHQFLDOHVFXDQGRVHGHVHDYDFXQDUSR
EODFLyQ DOWDPHQWH YXOQHUDEOH R XELFDGD HQ
iUHDVGHGLItFLODFFHVRSRUFRQGLFLRQHVSROtWL
FDVRVRFLDOHV,9
























WHUPLQDGRV JUXSRV GH HGDG DGROHVFHQ
WHVDGXOWRVPD\RUHVHWF,9\


















&XDOTXLHU FRQWDFWRGH ODSREODFLyQ FRQ ORV
VHUYLFLRV GH VDOXG FRQVXOWD JHQHUDO HVSH
FLDOL]DGDXKRVSLWDODULDHQWUHRWURVHVXQD
RSRUWXQLGDG SDUD LQPXQL]DU \ VHQVLELOL]DU












HYDOXDQGR ODV QHFHVLGDGHV GH YDFXQDFLyQ
FRQWUD LQÁXHQ]D WpWDQRV WRV IHULQD X RWUDV
UHFRPHQGDFLRQHV GH YDFXQDV DFRUGHV FRQ
ODVQHFHVLGDGHVGHODSREODFLyQ,,$
(Q ODV FOtQLFDV \ KRVSLWDOHV HQWUH RWURV VH
GHEHQ HVWDEOHFHU yUGHQHV SUHHVWDEOHFLGDV
GH LQPXQL]DFLyQ SDUD ORV JUXSRV HQ ULHVJR
&'""#%%&²´yUGHQHVDXWRPiWLFDVµHQ
SDUWLFXODU ORV VLJXLHQWHV HMHPSORV \ DFRUGH
FRQODVUHFRPHQGDFLRQHVDFWXDOL]DGDVYpDQ
VHORVFDStWXORVSUy[LPRV,$
 FOtQLFDV GH KLSHUWHQVLyQ HQGRFULQRORJtD
KHPRGLiOLVLV FDUGLRYDVFXODU SXOPRQDU \
RQFROyJLFDHQWUHRWUDV
 DGXOWR PD\RU KRVSLWDOL]DGR SRU FXDOTXLHU
FDXVDHGXFDUHLPSOHPHQWDUODYDFXQDFLyQ
DQWHVGHVHUGDGRGHDOWDSRUHMHPSORSDUD
 $"(!#" LQÁXHQ]D DFRUGH FRQ ODV
QHFHVLGDGHV\DFWXDOL]DFLyQHQHOHVTXHPD
GHYDFXQDFLyQSURSLRGHVXHGDG








GHEH UHYLVDU HO HVWDGRGH LQPXQL]DFLyQGHO
SDFLHQWH,,%





FLyQ DFRUGH FRQ ODV QHFHVLGDGHV VHJ~Q OD
HGDG\FRQGLFLRQHVGHVDOXG,,,
7RGRVORVWUDEDMDGRUHVGHODVDOXGTXHDGPL















(QHVWD VHFFLyQ VHH[SRQHQ ODV UHFRPHQGDFLR
QHV PiV DFWXDOL]DGDV GH LQPXQL]DFLyQ FRQWUD
ODV HQIHUPHGDGHV PiV IUHFXHQWHV TXH DIHFWDQ
D HVWH JUXSR GH SREODFLyQ  3DUD HIHFWR
GHHVWDJXtD VHFRQVLGHUDFRPR´DGROHVFHQWHµ
DTXHOODSHUVRQD FX\DHGDGHVWi HQWUH ORV  \
ORVDxRVGHDFXHUGRFRQORVOLQHDPLHQWRVGHO





































WDOHV FiQFHU DQRJHQLWDO YHUUXJDV JHQLWDOHV
























 6H GHEH LQPXQL]DU SULRULWDULDPHQWH DTXH
OORVDGROHVFHQWHVHQFRQWDFWRFRQSHUVRQDV
RJUXSRVGH DOWR ULHVJRSDUD VXIULU FRPSOL
FDFLRQHV SRU OD LQÁXHQ]D HV GHFLU FRQ SD
GHFLPLHQWRV FDUGLRSXOPRQDUHV LQFOXLGD HO
DVPD GLDEpWLFRV PXMHUHV HPEDUD]DGDV
LQGLYLGXRV FRQ LQVXÀFLHQFLD UHQDO FUyQLFD
KHPRJORELQRSDWtDVH LQPXQRVXSUHVLyQWUD




PLVIHULRV SRU OR WDQWR ODV YDFXQDV SXHGHQ
GLIHULUHQVXFRPSRVLFLyQ\SRUHVWD UD]yQ





6H VXJLHUH OD YDFXQDFLyQ H[WHPSRUiQHD
FXDQGRVHWUDWDGHXQDGROHVFHQWHFRQIDF
WRUHVGHULHVJRGHSUHVHQWDUFRPSOLFDFLRQHV
SRU LQÁXHQ]D REHVLGDGPyUELGD tQGLFHGH
PDVDFRUSRUDOGHNJPRPiVPXMHUHV
HQHPEDUD]RRTXHSODQHHQTXHGDUHPED
UD]DGDVGXUDQWH OD WHPSRUDGDGH LQÁXHQ]D
HQIHUPHGDG SXOPRQDU FUyQLFD LQFOXLGD HO
DVPD HQIHUPHGDGHV FDUGLRYDVFXODUHV H[
FHSWR OD KLSHUWHQVLyQ HQIHUPHGDGHV UHQD
OHV HQIHUPHGDGHV KHSiWLFDV HQIHUPHGDGHV
QHXUROyJLFDV HQIHUPHGDGHV KHPDWROyJLFDV
R HQIHUPHGDGHV PHWDEyOLFDV LQFOXLGD OD
GLDEHWHV PHOOLWXV DGROHVFHQWHV FRQ LQPX
QRFRPSURPLVRSRUWUDWDPLHQWRVLQPXQRVX
SUHVRUHVRSRU9,+\SDFLHQWHVUHFOXLGRVHQ
XQLGDGHV GH DWHQFLyQ LQWHUPHGLD HQWUH ODV
PiVLPSRUWDQWHV,,$
(Q&RORPELDVHGHEHDGPLQLVWUDU ODYDFXQD















HO <HOORZ %RRN GHO  GH ORV"'%& #%
	&& #"'%#  " %)"'#" &'& LQGL






























YDFXQDGRFRQWUDHO VDUDPSLyQ OD UXEpROD\





















































































G IXHU]DV PLOLWDUHV SREODFLRQHV FDXWLYDV \
UHVLGHQFLDVXQLYHUVLWDULDVHQHVSHFLDO UHVL
GHQWHVGHSULPHUDxRHQGRUPLWRULRVXQL
YHUVLWDULRV SRU HVWDU HQ PD\RU ULHVJR GH
H[SRVLFLyQ
6H GHEHQ DSOLFDU GRV GRVLV HVSDFLDGDV SRU
GRVPHVHVFRQ UHYDFXQDFLyQHQFLQFRDxRV
PLHQWUDV H[LVWD HO ULHVJR SRU H[SRVLFLyQ HQ
ORVJUXSRVD\E,,$
1RKD\ D~Q LQIRUPDFLyQ DFHUFDGH OD SRVL
ELOLGDGGHLQWHUFDPELDUYDFXQDVFRQMXJDGDV













 EURWHV HSLGpPLFRV YpDVH HO FDStWXOR GH
EURWHV\SRVWHULRUHVDH[SRVLFLyQ\
 HQIHUPHGDGKHSiWLFDFUyQLFD











YDFXQDGRV ORV TXH XVDQ GURJDV SRU YtD SD
UHQWHUDOORVTXHHVWiQHQFRQWDFWRtQWLPRFRQ















ULHVJR FRPR DOFRKROLVPR DVPD DVSOHQLD
R GLVIXQFLyQ HVSOpQLFD DQHPLD GH FpOXODV







IHUPHGDG UHVSLUDWRULD FUyQLFD HQIHUPHGDG
SXOPRQDU REVWUXFWLYD FUyQLFD (32& EURQ
TXLHFWDVLDV ÀEURVLV TXtVWLFD ÀEURVLV SXO
PRQDU LQWHUVWLFLDO GLVSODVLD EURQFRSXOPR
QDUItVWXODVGHOOtTXLGRFHIDORUUDTXtGHRSRU
WUDXPD R FLUXJtD IXPDGRUHV DTXHOORV FRQ






6H GHEH KDFHU XQD UHYDFXQDFLyQ ~QLFD FRQ










LQPXQLWDULR SDUWLFXODUPHQWH SRU 9,+ R KH
PRJORELQRSDWtDV,,$
6H GHEH DGPLQLVWUDU XQD GRVLV GH YDFXQD
FRQMXJDGDGH  YDOHQFLDV 3&9 HQ QLxRV
\ DGROHVFHQWHV TXH KD\DQ UHFLELGR FLQFR
DxRV DQWHV OD YDFXQD FRQMXJDGD R TXH QR
KD\DQ UHFLELGRSUHYLDPHQWHQLQJXQDGH ODV
YDFXQDV VLHPSUHTXH H[LVWD ULHVJR HOHYDGR
SDUDHQIHUPHGDGQHXPRFyFLFDLQYDVLYDSRU
HMHPSORSRUDQHPLDGHFpOXODV IDOFLIRUPHV
LQPXQRFRPSURPLVR 9,+ LPSODQWH FRFOHDU
ItVWXODVGHOtTXLGRFHIDORUUDTXtGHRHWF,,%







IHUPHGDGHV FRQFRPLWDQWHV DVRFLDGDV SHUR VLQ
LQPXQRVXSUHVLyQ SRU 9,+ FiQFHU WUDVSODQWH X
































6LHVWi LQGLFDGD ODYDFXQDFLyQFRQWUD OD WRV

VHGHEHDGPLQLVWUDU7GDSVLQLPSRUWDU















SDSLORPD KXPDQR 93+ SDUD OD SUHYHQFLyQ
GHOFiQFHUGHFXHOORXWHULQR\DQRJHQLWDO,,$
1RKD\ FRQWUDLQGLFDFLyQSDUDYDFXQDUD ODV
PXMHUHV \D H[SXHVWDV D DOJ~Q VHURWLSR GHO
93+GHPRVWUDGRSRUFLWRORJtDVDQRUPDOHVR
SRU SUXHEDVSRVLWLYDV GH$'1 TXHGHVHHQ
HYLWDU OD LQIHFFLyQ SRU FHSDV FRQWHQLGDV HQ
ODYDFXQDRSRURWUDVFHSDVSDUD ODVFXDOHV
SXHGHRFXUULUSURWHFFLyQFUX]DGD,,%
/D YDFXQDFLyQ FRQWUD HO 93+ UHTXLHUH WUHV

























YDFXQDGRV FRQWUD OD YDULFHOD GHEHQ UHFLELU
GRVGRVLVGH OD YDFXQD \DTXHOORV FRQXQD





































FXDWUR VHPDQDV GHVSXpV GH OD SULPHUD GRVLV
HQ ORV DGXOWRV FXDQGR QR KDQ UHFLELGR XQD
VHJXQGDGRVLVRKDQHVWDGRH[SXHVWRVUHFLHQ













H[iPHQHV GH ODERUDWRULR R GRFXPHQWDFLyQ
PpGLFDGHOGLDJQyVWLFRGHSDURWLGLWLV,,%
6HUHFRPLHQGDXQDGRVLVGHYDFXQDWULSOHYL












YDOHQWH LQDFWLYDGD GLVSRQLEOH HQ &RORPELD
FRQWUD OD LQÁXHQ]DD ODVSHUVRQDVHQWUH ORV
\ ORVDxRVGHHGDGTXHWHQJDQFXDO
TXLHUDGH ODV VLJXLHQWHV LQGLFDFLRQHV (32&








YDVFXODUHV H[FHSWR KLSHUWHQVLyQ UHQDOHV
KHSiWLFDV QHXUROyJLFDV KHPDWROyJLFDV R
PHWDEyOLFDV LQFOX\HQGR GLDEHWHV PHOOLWXV
7DPELpQ OD GHEHQ UHFLELU ODV SHUVRQDV FRQ
FRPSURPLVR LQPXQROyJLFR SRU WUDWDPLHQ
WRVLQPXQRVXSUHVRUHVRSRU9,+ODVPXMHUHV
HPEDUD]DGDVRTXHSODQHHQTXHGDU HPED
UD]DGDVGXUDQWH OD WHPSRUDGDGH LQÁXHQ]D
ORVUHVLGHQWHVGHKRJDUHVGHDQFLDQRV\RWUR
WLSRGHXQLGDGHVGHDWHQFLyQ LQWHUPHGLD \











































HQIHUPHGDG FDUGLDFD FUyQLFD LQVXÀFLHQFLD
FRURQDULD LVTXpPLFD FRQJpQLWD KLSHUWHQVLyQ
DUWHULDOFRPSOLFDGDHQIHUPHGDGKHSiWLFDFUy
QLFD FLUURVLV DWUHVLD ELOLDU KHSDWLWLV FUyQLFD
HQIHUPHGDG UHQDO FUyQLFD LQVXÀFLHQFLD WUDV
SODQWHUHQDOVtQGURPHQHIUyWLFRHQIHUPHGDG
UHVSLUDWRULD FUyQLFD (32& EURQTXLHFWDVLDV
















QHFWRPtD R HQIHUPHGDG DFRPSDxDGD GH
LPSRUWDQWHLQPXQRVXSUHVLyQ,,$
/RVDGXOWRVHQWUH\DxRVGHHGDGTXH
QXQFD KD\DQ VLGR YDFXQDGRV FRQ ORV SUR
GXFWRVELROyJLFRVH[LVWHQWHVFRQWUD$"(
!#" SXHGHQ UHFLELU OD YDFXQD FRQMXJD
GD YDOHQWH SDUD SUHYHQLU OD HQIHUPHGDG
LQYDVLYD SRU HVWD EDFWHULD ,,% /RV WtWXORV
GH DQWLFXHUSRV PHGLGRV SRU DFWLYLGDG GH


























ODUJR SOD]R HQ OD TXH DPEDV SHUVRQDV QR
WHQJDQRWURVFRQWDFWRVVH[XDOHV,,$










GRV FRUSRUDOHV SRWHQFLDOPHQWH LQIHFFLRVRV
TXLHQHV WUDEDMDQHQ LQVWLWXFLRQHVSDUDSHUVR
QDV FRQ GLVFDSDFLGDGHV HQ HO GHVDUUROOR ORV
TXH UHFLEHQ FRQ UHJXODULGDG WUDQVIXVLRQHV R
GHULYDGRVVDQJXtQHRVSRUHMHPSORHQIHUPRV
FRQ KHPRÀOLD R WDODVHPLD \ VXV FXLGDGRUHV
UHVSRQVDEOHVGLUHFWRVGHODDGPLQLVWUDFLyQGH
GLFKRV SURGXFWRVHQIHUPRV UHQDOHV HQ HWDSD




$VLPLVPRGHEHQ VHU YDFXQDGRV FRQWUD OD
KHSDWLWLV%ORVPLHPEURVGHOSHUVRQDOPpGL




 /D SULPRYDFXQDFLyQ FRQWUD  !""
'& VHSXHGHKDFHU HQ ORV DGXOWRVKDVWD
ORV  DxRV GH HGDG FRQ FXDOTXLHUD GH
ODV YDFXQDV FRQMXJDGDV 0HQ$&<:' R
0HQ$&:<&50,,$SRUHQFLPDGHHVWD











F LQPXQRGHÀFLHQFLDV SULPDULDV \ HQIHU
PHGDGSRU9,+



































IHUPHGDGHV FRQFRPLWDQWHV HQ SDUWLFXODU
(32&HQIHUPHGDGHVFDUGLRYDVFXODUHVH[
FHSWR OD KLSHUWHQVLyQ UHQDOHV KHSiWLFDV
QHXUROyJLFDV KHPDWROyJLFDV R PHWDEyOL
FDVLQFOXLGDODGLDEHWHVPHOOLWXVFRPSUR
PLVR LQPXQLWDULR SRU WUDWDPLHQWRV LQPX
QRVXSUHVRUHVRSRU9,+\SHUVRQDOGHODV
XQLGDGHVGHDWHQFLyQLQWHUPHGLD,,$




















































 (Q WRGR DQFLDQR VH UHFRPLHQGD OD YDFX
QDFLyQ FRQWUD1HXPRFRFR FRQXQDGRVLV
GH 3369 XQD GHVSXpV GH ORV  DxRV
GHHGDG\RWUDGHVSXpVGHORVVLQRWUDV
GRVLVSRVWHULRUHV,,$









FRPHQGDFLyQ DOJXQD SDUD DGPLQLVWUDU XQD
VHJXQGDGRVLV



























EUH ODYDFXQDFLyQHQ ODPXMHU \D VHDTXHHVWp
HPEDUD]DGDRTXHQRORHVWp6H
KDFHQ UHFRPHQGDFLRQHV VREUH OD LQPXQL]DFLyQ
HQODPXMHUDGXOWDDQWHVGHODJHVWDFLyQFRQpQ






















 /DVPXMHUHV TXH VRQ SRUWDGRUDV FUyQLFDV
GHO 9+% GHEHQ UHFLELU LQVWUXFFLyQ VREUH








SULPHUDV  KRUDV GHVSXpV GHO SDUWR GH






























LQGLFDFLyQ PpGLFD DOJXQD SDUD LQWHUUXP
SLUOR,,$
&XDQGR VHSURGXFHXQD H[SRVLFLyQ VLJQL
ÀFDWLYD HQ XQDPXMHU HPEDUD]DGD QR LQ
PXQHVHGHEHQGHWHUPLQDU ORV WtWXORVGH






















SXpV GHEH FRQVLGHUDUVH TXH HO QHRQDWR
HVWiHQ ULHVJR\ VH UHFRPLHQGD ODDSOLFD







OD $ ODV TXH QR HVWpQ LQPXQL]DGDV VH OHV
GHEHLQGLFDUODDSOLFDFLyQGHXQDRGRVGRVLV



















 $ WRGDV ODVPXMHUHV HQ HGDG IpUWLO VH OHV
GHEH GHWHUPLQDU OD LQPXQLGDG FRQWUD OD










D ORVPLHPEURVGH OD IDPLOLDTXHQRHVWpQ
SURWHJLGRVFRQWUDHVWDHQIHUPHGDG,,$
(,QÁXHQ]D






























7GDS SHUR QR KD WHQLGR QLQJ~Q UHIXHU]R
HQ ORV  ~OWLPRV DxRV GHEH UHFLELU XQD
GRVLVGH7GDSDQWHVGHOHPEDUD]R,,$
 $ODPXMHUHPEDUD]DGDTXHQRKD\DUHFL
ELGR UHIXHU]R HQ ORV  ~OWLPRV DxRV VH
OHGHEHQDGPLQLVWUDUGRVGRVLVGH7GFRQ
XQLQWHUYDORGHXQPHVHQWUHHOODVHQORV























 6H GHEH YDFXQDU D ODVPXMHUHV FRQ HQIHU
PHGDGHVKHSiWLFDVFUyQLFDVRTXHUHFLEDQ












H[SXHVWDV D DOJ~Q VHURWLSR GHO 93+ GH
PRVWUDGRSRU FLWRORJtDV DQRUPDOHVRSRU













 (VWi FRQWUDLQGLFDGD OD YDFXQDFLyQ HQ HO











 /DV PXMHUHV HPEDUD]DGDV R QR SXHGHQ
VHJXLU ODV UHFRPHQGDFLRQHVGH LQPXQL]D
FLyQ FRQWUD $"(!#" FRQ OD YDFXQD




 (O HPEDUD]R QR HV XQD FRQWUDLQGLFDFLyQ
SDUD DSOLFDU OD YDFXQD GH SROLVDFiULGRV
FRQWUDHOQHXPRFRFR,$
()LHEUHDPDULOOD
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD HVWi
FRQWUDLQGLFDGD HQ PXMHUHV HPEDUD]DGDV
6LQ HPEDUJR VX DSOLFDFLyQ HQ XQDPXMHU
JHVWDQWHQRHVPRWLYRSDUDLQWHUUXPSLUHO
HPEDUD]R,,$
 /D YDFXQD FRQWUD OD ÀHEUH DPDULOOD SXHGH
DGPLQLVWUDUVHHQHOHPEDUD]RHQFDVRGH
ULHVJRHOHYDGRGHH[SRVLFLyQHVSUHIHULEOH






 (O 5HJODPHQWR 6DQLWDULR ,QWHUQDFLRQDO VH






































 /DV PHMRU UHFRPHQGDFLRQHV SDUD HYLWDU










LQPXQHV VHJ~Q OD WLWXODFLyQ GH DQWLFXHU







YHQFLyQ GHVSXpV GH OD H[SRVLFLyQ GHEHQ























GH ODYDGR GH PDQRV \ ODV SUHFDXFLRQHV
XQLYHUVDOHVGHVHFUHFLRQHV\IyPLWHV,,$
)6DUDPSLyQ








UDPSLyQ D TXLHQHV WHQJDQ DOJXQD FRQ
WUDLQGLFDFLyQPpGLFDSRUDOHUJLDDOKXHYR
JUDYH FRPSURPLVR LQPXQROyJLFR GRFX















 6H UHFRPLHQGDXQD VHJXQGDGRVLVGH YD
FXQDFRQWUDHOVDUDPSLyQRHQVXGHIHFWR
DTXHOODTXHFRQWHQJDDQWtJHQRVGHVDUDP
SLyQ UXEpROD \ SDSHUDV FXDWUR VHPDQDV
GHVSXpV GH OD SULPHUD HQ ORV VLJXLHQWHV
FDVRV,,$




 HVWXGLDQWHV XQLYHUVLWDULRV \ SURIHVRUHV
QDFLGRVGHVSXpVGH
 SHUVRQDOGHVDOXGR







FDWLYDV WRGRV ORV HVWXGLDQWHV \ VXV FRQ
WDFWRV GHEHQ UHFLELU LQPXQL]DFLyQ FRPR



































FHUUDGDV ORV EURWHV SXHGHQ GXUDU KDVWD
FXDWURRFLQFRPHVHV,,$
 'HEHQXWLOL]DUVHHVTXHPDVGHGRVGRVLV\D
TXH VH KD GHPRVWUDGR TXH XQD VROD GR
VLVGHYDFXQDSRGUtDQRVHUVXÀFLHQWHSDUD

















H[SHULHQFLD GH FRQWURO GH EURWHV VH KDFH
FRQEDVHHQYDFXQDVFRQWUDHO VHURJUXSR
& SHUR HV DSOLFDEOH D DTXHOORV FDXVDGRV
SRU ORVRWURV VHURJUXSRVSUHYHQLEOHV FRQ
YDFXQDV $ < \: /DV YDFXQDV H[LV





















PXQLWDULD UHXPDWROyJLFD \TXHKD\DQ UHFLELGR











QR SXHGHQ UHFLELU YDFXQD RUDO FRQWUD OD
SROLRPLHOLWLVRYDFXQD LQWUDQDVDOFRQWUD OD
LQÁXHQ]D,,,






  GHEHQ FRQVLGHUDUVH FRQ DOJ~Q





 (Q LQGLYLGXRV FRQ9,+ VHGHEH LQGLFDU OD
YDFXQDFLyQ FRQWUD WpWDQRV GLIWHULD \ WRV
IHULQDFRPRDFXDOTXLHURWURLQGLYLGXRLQ
PXQRFRPSHWHQWH,,$












SXHGH DSOLFDU OD YDFXQD FRQMXJDGD YD
OHQWH HQ OXJDUGH ODYDFXQDGHSROLVDFiUL
GRV3369SDUDGLVPLQXLUODSUREDELOLGDG
GHHQIHUPHGDGLQYDVLYD\GHQHXPRQtDSRU





 \ YDFXQDU QXHYDPHQWH HQ FLQFR
DxRVFRQODYDFXQDSROLYDOHQWH39,,$
 6L XQ SDFLHQWH FRQ VHULR FRPSURPLVR LQ

























HO VDUDPSLyQPDVQR FRQWUD OD UXEpRODR
ODVSDSHUDV ,$HVWD LQIRUPDFLyQKDVLGR
VXVWHQWDGD ~QLFDPHQWH HQ SDFLHQWHV VLQ
FRPSURPLVRLQPXQROyJLFR



















































 1R H[LVWH UHFRPHQGDFLyQ DOJXQD SDUD OD
DGPLQLVWUDFLyQGH ODYDFXQDFRQWUD "
ÁXHQ]DH HQ SDFLHQWHV FRQ 9,+ D PHQRV













GREOH VL DO ÀQDOGH OD WHUFHUDGRVLVGH OD



































DQWLFXHUSRV GHVSXpV GH OD SULPHUD GRVLV
\VLQRKD\UHVSXHVWDVHGHEHUHLQLFLDUHO
HVTXHPDXQD YH] DXPHQWHHO Q~PHURGH
GLFKDVFpOXODV,,$
*9DULFHOD
 6L HV QHFHVDULR VH SXHGH YDFXQDU DO SD
FLHQWHFRQWUDODYDULFHODSRULQGLFDFLyQGHO
HVSHFLDOLVWDHQWUHQDGRVyORVLWLHQHPiVGH
 FpOXODV&'SRUPP \ VH HQFXHQWUD
VLQVtQWRPDVGHVLGD,,%
 6H GHEHQ YDFXQDU FRQWUD OD YDULFHOD VL
SUHYLDPHQWHQRHVWiQLQPXQHVDTXLHQHV

























 R VtQWRPDV SUHYLRV SXHGHQ QR











SXpV GH HOOD HQ ODV GRVLV UHFRPHQGDGDV
6HGHEHQHYLWDU ODV YDFXQDVGHULYDGDVGH
FXOWLYRVWLVXODUHVGHOVLVWHPDQHUYLRVR,9
 (Q ORVSDFLHQWHVTXHKD\DQ UHVSRQGLGRD
ODVGRVLVGHYDFXQDDQWLUUiELFDQLYHOHVGH







GH FpOXODV &'QR VHD LQIHULRU D SRU
 'HEHQ UHFLELU GRV GRVLV HVSDFLDGDV




"%'5/%3 )/ 1%',)/4)3 '0/ 42%31-%/4) ()
'9-5-%3.%(2)1)2,*92,'%30().9(5-%;3)%

 6WUHSWRFRFFXV SQHXPRQL  7 +DHPR
SKLOXVLQÁXHQ]DH
 6H UHFRPLHQGD LQPXQL]DU D WRGRV ORV SD


































LQÁXHQ]D SXHGH VHU GLIHUHQWH HQ ORV GRV
KHPLVIHULRVSRUORWDQWRODVYDFXQDVSXH








PiV FRUULHQWHVKHFKDVSRU ORV H[SHUWRV \
ODVHQWLGDGHVDGPLQLVWUDWLYDVVDQLWDULDV,,,
 6H GHEH FRQWLQXDU FRQ OD LQPXQL]DFLyQ
DQXDO HQ ORV SDFLHQWHV VRPHWLGRV D WUDV





















 /D YDFXQD FRQWUD HO VDUDPSLyQ HV VHJX
UD HQ SDFLHQWHV FRQ WUDVSODQWH DOyJHQR










FRQ VXÀFLHQWH WLHPSR DQWHV GHO WUDVSODQ
WHSRUHMHPSORFRQWDODVHPLDRWUDVWRUQRV




GDPHQWH LQPXQL]DGRV FRQWUD OD YDULFHOD
,,,


















GDV SROLRPLHOLWLV VDUDPSLyQ SDURWLGLWLV
UXEpROD \ YDULFHOD DPHQRVTXH VHDQHV









































 (Q WRGRV ORV SDFLHQWHV FRQ HQIHUPHGDG




QLWDULD VH GHEHQ DSOLFDU OD YDFXQD FRQWUD
QHXPRFRFR YDOHQWHGHSROLVDFiULGRV
,,%
 /RV SDFLHQWHV FRQ HQIHUPHGDG DXWRLQ












TXLHQHV UHFLEDQ FRUWLFRLGHV LQWUDDUWLFXODUHV





PLFR VH SXHGH FRQVLGHUDU OD YDFXQDFLyQ






]RQDV HQGpPLFDV SURIHVLRQHV FRQ ULHVJR
GHLQIHFFLyQRIDPLOLDUHVLQIHFWDGRV,9
 /DYDFXQDFLyQ%&*HVWiFRQWUDLQGLFDGDHQ





















FXDQGR KD\PD\RU GLÀFXOWDG SDUD KDFHU UHFR
PHQGDFLRQHV VREUHYDFXQDFLyQ \DTXH ORVHV
















VH UHLQLFLD WUHV D VHLVPHVHV GHVSXpV GHO
WUDVSODQWH XQD YH] DOFDQ]DGD OD LQPXQR
VXSUHVLyQGHPDQWHQLPLHQWR,,%
*7pWDQRVGLIWHULD\WRVIHULQD





 6H GHEH LQPXQL]DU DO SDFLHQWH FRQ FRP
SURPLVR LQPXQLWDULR SRU WUDVSODQWH GH





SREODFLyQ FRQ GHÀFLHQFLD LQPXQROyJLFD
VRQD~QHVFDVRV,,%
*,QÁXHQ]D












 (QHO FDVRGHSDFLHQWHVTXHVHYDQD VR
PHWHU D WUDVSODQWH KHSiWLFR VH XVDQ HV
TXHPDVUiSLGRVGHJ\GtDV
VHSURGXFHVHURFRQYHUVLyQHQGHORV




 ,GHDOPHQWH HO SDFLHQWH FRQ HQIHUPHGDG
























GH LQPXQL]DFLyQ SUHYHQWLYD HQ SDUWLFXODU ODV






GH YDFXQDFLyQGH DFXHUGR FRQ OD HGDG \










 /RV UHIXHU]RV FRQWUD HO WpWDQRV VH LQLFLDQ
HQODDGROHVFHQFLDWHPSUDQDHQWUHORV
\ ORV  DxRV FRQVLGHUDQGR TXH KD\DQ




SRVLFLyQFRQ ULHVJRSDUD WpWDQRV KHULGDV

























VH KD\DQ UHSRUWDGR EURWHV R VHJ~Q ODV
LQGLFDFLRQHV HVSHFLDOHV YpDVH HO FDStWX
ORGH YDFXQDFLyQHQDGROHVFHQWHV DGXOWR
H LQPXQRFRPSURPLVR 6H UHFRPLHQGD





GHEHQ UHFLELU OD YDFXQDGH ORV FXDWUR VH
URWLSRVVHJ~Q ODV UHJXODFLRQHV ORFDOHVGH
LQJUHVR,,$
+5DELD








 6H UHFRPLHQGD OD LQPXQL]DFLyQ FRQWUD OD
ÀHEUH WLIRLGHD FRQ OD YDFXQD LQWUDPXVFXODU

  !#"   VSS HQ LQGLYLGXRV TXH
YLDMHQDiUHDVUXUDOHVHVSHFLDOPHQWHGRQGH






























OyJLFD GH LQPXQLGDG YDFXQDFLyQ SUHYLD





8QD GRVLV LQWUDPXVFXODU GH 7GDS HQ











GHEH GHMDUVH FRQVWDQFLD SRU HVFULWR HQ HO
PLVPRFDUQp/DYDFXQDFLyQVH UHSLWHFDGD




OD SROLRPLHOLWLV HQ ORV YLDMHURV HQ HVSHFLDO
HQ FDVRGHYLDMHVSURORQJDGRV PiVGHXQ
PHV FRQ XQ YtQFXOR HVWUHFKR FRQ QDWLYRV
SRWHQFLDOPHQWHLQIHFWDGRV\HQiUHDVGRQGH
UHFLHQWHPHQWH VH KD\DQ GHVFULWR EURWHV GH
SROLRPLHOLWLV (Q DGXOWRV QR YDFXQDGRV VH
GHEHXVDUODYDFXQDLQDFWLYDGDHQYH]GHOD
RUDO SDUD HYLWDU OD SRVLELOLGDGGH LQIHFFLyQ
D RWURV LQGLYLGXRVPHGLDQWH OD WUDQVPLVLyQ
IHFDO (Q TXLHQHV UHFLELHURQ HO HVTXHPD
FRPSOHWR \ QR KD\DQ WHQLGR UHIXHU]R VH






YLDMHQ D ]RQDV HQGpPLFDV R HSLGpPLFDV
TXH WHQJDQ DOWR ULHVJR DFLGH] JiVWULFD








LQVWLWXFLRQDO GHEH FRQWHPSODU FRPR SDUWH GHO
3URJUDPDGH3UHYHQFLyQ\&RQWUROGH,QIHFFLR










ÀHEUH WLIRLGHD \ SROLRPLHOLWLV FRQWDFWR FRQ
KHFHV\









LQGLVSHQVDEOHPHQWH WHQHU DFWXDOL]DGR VX















GLFDVGH ULHVJRGHEH UHFLELU OD YDFXQDGH
SROLVDFiULGRVGHVHURWLSRVFRQWUDQHX
PRFRFRYpDQVHODVDQRWDFLRQHVHQODYD
FXQDFLyQGHO DGXOWR HQ FXDQWR D YDFXQDV
FRQMXJDGDV












GHQWURGH ODV SULPHUDV  KRUDV GHVSXpV
GHOFRQWDFWR
 /D YDFXQD FRQWUD OD KHSDWLWLV $ VH DSOLFD
HQ ODVSULPHUDVGRV VHPDQDVGHVSXpVGH
ODH[SRVLFLyQRODLQPXQRJOREXOLQDHQORV
FDVRV LQGLFDGRV XVDGD WDPELpQ HQ EUR

/DVYDFXQDVFRQWUDHOPHQLQJRFRFR\FRQ
WUD OD WRV IHULQDVHXVDQSDUDGLVPLQXLU OD
H[SDQVLyQGHOEURWH
 /DV LQPXQRJOREXOLQDV KLSHULQPXQHV SXH
GHQHVWDULQGLFDGDVFRPRSDUWHGHODSUR
ÀOD[LVGHVSXpVGHODH[SRVLFLyQDKHSDWLWLV








 6H GHEH SUDFWLFDU XQD SUXHED VHUROyJLFD






HQIHUPHUDV PpGLFRV RGRQWyORJRV SDUD
PpGLFRV \ PLFURELyORJRV ORV HPSOHDGRV










 (V DGHFXDGR TXH WRGRV ORV WUDEDMDGRUHV
GH OD VDOXG WHQJDQ LQPXQLGDG FRQWUD HO
VDUDPSLyQ OD UXEpROD \ ODV SDSHUDV /RV
FDPELRV UHFLHQWHV HQ ODV UHFRPHQGDFLR
QHVVREUHYDFXQDVSDUDORVWUDEDMDGRUHVGH

















YDFXQD DO LJXDOTXHHQEURWHVGH VDUDP
SLyQ\SDSHUDV\XQDGRVLVGHYDFXQDFRQ











































 /D YDFXQDFLyQ HV UHFRPHQGDGD SDUD PL
FURELyORJRVTXHHVWpQ UXWLQDULDPHQWHH[
SXHVWRV DO DLVODPLHQWR GH OD EDFWHULD 
!""'& 6H SUHÀHUH OD YDFXQD0&9
YDFXQD PHQLQJRFyFLFD FRQMXJDGD WH
WUDYDOHQWH SDUD SHUVRQDVPHQRUHV GH 
DxRVSRUYtDLQWUDPXVFXODU/DVYDFXQDVWH
WUDYDOHQWHVGHSROLVDFiULGRVFRQWUDHOPH





MDGRUHVGH OD VDOXGTXHHVWpQHQ FRQWDF
WRFRQPDWHULDIHFDO\DOFXLGDGRGHQLxRV
,,%
